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Secured Gold Notes
YteUwtf over 6XA

Issued by the Southern
Railway Company. These
notes, which were re-

cently oflered to the pub-

lic, were rujickly absorbed
and wercV'-;c-las.c'- - y

most conservative invest-

ors and institutions.

For information regard-

ing the security, earn-

ings of the Company and
other important f a c t s,

send for our descriptive
circular No. U-2-

Chandler i Company

Franklin Bank Building
Philadelphia

Ntir Tork Boston

Taxation- -

All Branches
There are many or-

ganizations, recently
sprung up, equipped
only for income tax
work.

Our service in-

cludes taxation in all
its branches Fed-
eral. State and Local.

Ours is the oldest
tax service in Phila-
delphia, and is used
by leading law firms
and trust companies,
as well as by many
important corpora-
tions.

TAX AUDIT
COMPANY

311 Pennsylvania BIdg.
H.rriiburg Office,

209 Dauphin Building
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Investment I
Suggestions

We have just prepared a cir-- 6
cuiar listing 'J.i attractive bona g

'offerings, including: J
37 Municipals S
14 Railroads
19 Public Utilities
5 Industrials 3
8 Foreign g

10 Short Term g
j The rate, maturity, price and m

yield 01 these bonds are in- - g
dlcated as well as their tax- -
exempt features. Many of the J
bonds are legal investments for H
'Savings Banks and Trust JFunds. m

Send for o complimentary copy
of this circular, No. LSI.
A. B. Leach & Co., Inc.

115 South Fourth Street
ffiiniHimniiiiFiiiiiiiiiiiiiiniaiiiiiiiiiiigp

BOND SALESMAN
W dMlrr to nbtutrt the

nt m trained 1emnn for rhlladcl-phlf- t.
Munt be hlub rrade man und

rood distributor.

'.HARPER & TURNER
, INVESTMENT BANKERS
'1000-101- 2 Stock Exchange Build. nr(' Philadelphia
L--

I LIBERTY BONDS
BOUGHT and SOLD

r A117 Denominations
Samuel K. Phillips & Co.

y-- 807 CHESTNUT ST.
Hasira Philadelphia Stock Exrbaat

I

Bpruea 158 rue. 392

Jnreitnicnt Booklet
"The' Car Indutrry"

S PAINE, WEBBER & CO.
t,1 LAND TITLE nr.DO.. TIIILA

.

FINANCIAL
PUIdend,

P OFKIPK OF' THE C. II. OEIST COMPANY
Ijind Tit la Dlitc.' rhlladelplila, Pa Feb. II), 1019.

The directors nf rio- -
pany bav Ihii day declared a regular aeml- -

"ntri u r j

saricr. ajax nrmiKInc.. W.t Slth Ninet.
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FINANCIAL NEWS CLOSING NEW YORK AND PHILADELPHIA STOCK QUOTATIONS
" " 'INCREASED OUTSmE INTEREST y0T NEW HIGH PRICES ARE PMiadciPiZ7r ACTIVE TRADING CHARACTERIZES

ON THE NEW YORK EXCHANGE

Bulls Continue to Hold Price Movements in Absolute
Control Market Established at Materially Higher

1 riees- - --Leaders Traded in on Large Scale

High Points in Today's Financial iS'eivs
The clay on the New York exchange is one of great activity, with

oil anil the tobacco shares attracting most interest. The Asphalts and
Lake Superior continue to dominate the local market, with the former
touching the highest price in their history. New high prices are made
in many issues on the Curb. Dullness is unrelieved in the
exchange Cotton prices are higher. Bulls gain control of the
corn market and prices advance. Commerciul bar silver is h

pence in

New orli, Kelt. 2u. Hulls continued to held pike In
absolute control In today's trading, and although there uis heavy t cadg-
ing ut times, causing sharp reactions after the general market
was established at materially higher prices at Hip end of the d.ij.

Theie was a pronounced Increase In outside Interest, with commission
house biding on th largest scale noted since last Not ember, and the onto
wuy In which the bears participated In the trailing was to make urgent
efforts to coter short", as their resources ttero steadlh exhausted.

Many stoiks were established at new high teeords during the day,
among them ltoal Dutch, which .sold at !9VS, Petroleum,
which moved tip to SI3, and Tire, which made u gain
of 5' points to SS.

Kojal Dutch in Its high let el moved up mole than 6 points,
and Chandler Motors rose t points to -- 6. International l'aper, which
was heavily traded in all thioligh the day, sold at 43'j, a new high for
i ecent times.

The market leaders were traded In on a large fccale and n good deal
of Importance was attached to the buying of l.'nltcd States Steel by
banking Interests on which that stock rose mom than I point to 04.

Other steel Industrials made gains of more than I to 2 points, and a
number of specialties moved from 3 to u points during the first half
of the day, but lost their gains In reaction in the lat trading.

tiulllsh Interest was checked for a time In the last hour, when a
celling movement developed In the copper group based on epectatlons
mat the quarterly statement to be published tomorrow will be extremely
unfavorable.

The bond market was with must inteiest attached to the
U.ing of fourth 4's by institutions

Other Issues were

BULLS GAIN CONTROL

IN THE CORN MARKET

Active and in Cables and
to Care pool Force Prices

on Drops
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t'hirngo, Keb. 20. Unsettled weather.

with of rain; reports 01 111

feeding demands for tne gram ,".
In Southwest; a The was also by

1 . .UnlAtarl Yam l r ..
movement from , ui' " uujmjj, dui at

m stocks and expectations of freer ocean

3 tonnage brought about a strong tone In

1 tho corn market today, w a good deal

of excitement at the outset.
Sentiment was bullish and.

the fact that was con-

siderable profit-takin- on the bulges; the
demand was active Mid more than suf
ficient to take care of the offerings on
all drops. For Instance, one house told
500.000 bushels nnd It was digested
readily.

Oats were strong In sympathy with
corn and on nddltloimr talk of an In-

quiry for eport at tho seaboard from
countries.

The volume of business was not largo
and It was local In character. Pit shorts
were the buyers. There were
no bids here and there was no
domestic demand.

Receipts remained light.
I.radicK futuri" ranired as follows
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The New York Air Brake Company
has Issued Its annual report for the year
ended December 31, showing net proilts

charges

000,000 caplt
!"

net yruitin ui v io.?i u. . flctoher
1

Money Is not In free sunnly In Pitts
burgh banks, and It' Is reported that

to me uniica mates
annual dividend of per rent (is per ury certificates are not up to expect-
ation) on the preferred stock of the com. tionspajr outatandlnc payabla Marrh 1, 1910, to i
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York Subtreasury
?"5J5.K .i'c.nrJ, vesterday.
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MADE IN CURB ISSUES

Royal Dutch and General As-

phalt in Active Demand.
Keystone Tire Advances

U Tork, 20. There was ac-- t
tlvo trading on Broad curb

rf with new hleh prICcs made in several
fl Issues. Nearly all speculative ln-i- a

tercst was attnehed to the trading
, rtojial Dutch and General Asphalt

(
both those stocks coining from

Philadelphia, local banking Institu-
tions. Itojal Dutch, which morp than

slimes changed hands during
foienoon, started nrul Hdvanced

General Asphalt ranged from
70', both stocks making

records.
Other stocks were fairly active,

gains moderate com-
pared with those made lead
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by the General Motors Com- -
pany and sold at 41'i and 41i. Key-
stone Tire was traded in at 60'.J to
61'..

Stvlft International was one of the
strongest features, adtar.clug from 47
to 'j. Ubby, McN'eil k Ubby sold
at to '.j.

' Submarine m which there has
been accumulation, after opening

advanced Wright-Marti- n

j was Arm, selling at 3e, and 3, and
Aetna Kxplnsives sold 7" and

General Asphalt, preferred, sold at
105 to 108.

IVIIUSTKIALH

Aetna Explosives
Am Brit . . .

Am Marconi ....
Am Writing Paper
Air Reduction .

Car Co.
.lji, Con Car & Fdy pfd. 70

11

47

68

26

98

50

u

21

In

of

85

at
at

26

23 23

tiiaruutit iron
Cheviolet Motors . 168
Cramp 75
Cuitlss 11
carwen 'loot
Carbon Steel 00
Dmerson Phonograph. 2'iLake Torp ... '
Lehigh Coal Sales ...
Limit Loco .... .28
Maxim Munitions ....
N Y Shipbuilding ... 34
Xor Amer Pulp.. 3iOtis Elevator 63
Peerless Motor ...
Poole Dnglnrering. . .. 20
Scripps-Boot- h 15
Htunmird Jiotors
Steel Allots... .

8
5

'Vr,-- .'r?, St Joseph Lead ...... 10'iiS i" S ' Todd Shipbuilding... 102
T-- ,. iriangie 'i a, ..

United Profit Sharing ..
' - C S Steamship 3k; 3

T - United Motors 41i 41', ll'i,J, r World Klhn '4 . .
39J, - U Wrlght.Martln .. 3 3

I

V,

4 5 li

offered

note,

sugar

with

high

when

II',.

Illinois
Ohio
Prairie Pipe

....153

INDKrEMin.VT All. STOCKS
i? Harnett Oil Gas.
tj ' Cosdcn

fnsden Co
Basin

Federal
Inter PetrolJ 1" 'Houston Oil
Merrltt
Midwest

I'etrol
Ohio
Oklahoma
Sapulpa

Sinclair
Island
Ulcnrock

Atlanta
Ledge

.MINING STOCKS

Butto New York..
IBs' u,Con Ariz

Jerome...
first National.i',,' Goldficld Merger...

xi .Goldfleld Cnns
Goldfleld Florence.

'Ooldlleld
.Green Monster

H

u

1

Nib,

',4

Congress

Change RefineJ

2

In

U

ab-
sorption

at to

at
!a

Canadian.

Aeroplane ...

i

Submnrlnc

is ti 72
S O N J
S O N Y

4. &

&
r u

1

4. "i

Ilellning ...

Sequoyah

.

r,i ai

C F S &

u
J

' kewnnas..."B3

,

1

Ilecla Mining
.Howe Sound. .
Independence Lead.
Jerome Verde

T.2 Butler
Intension ...

McKlnley Da reach
j Magma Copper . . . .
Mother Ide

, Nevada Hilts
? 'Nevada Wonder ...
"4

'
?

464

eM

New Feb.

.2'i

5000

7'i.

Boat

Pap

M'.t.N

17Sj

Jlfg

Fuel

Trl"

Niplwlng ,
Ohio Copper
Hay Hercules

Toy
Tonopali Intension

nlted Verde
Wtst i:nd
White Caps

--r - 1 eringiou
BONUSTi,, 'Bethlehem (notes).

cosuen oil 68i" . . . .
" ' Cosden & Co 6s....

Cudahy 7s
21" s Russian Govt 5 'is

. i? llussian Govt

. 11

rtouiiiern
Sinclair

Mill

5U

bu,

a

Oil

o.
a

'i

25

82

19

in

,153

25

20

45

70

J

",
7s

00

ASK

VA

55

12

05

37

65
20

30

105
":, l'lim
-- t.ij W, H,

3iJ:
Air 3i

Altll Oil.

688
332

Oil
4--

Klk
Oil

Met

Itcf
Ilef

Dig

3414 1(4
-- ,7

4'i

Jim

J"

S.tn

Con

V,

it.ty
Oil

2414

3H?i

iiu

Todd Shiptulldlng 6S.104

Ji4

'';

BANK OF ENGLAND STATEMENT
London, Feb. weekly state-

ment Bank Kngland follows:
Total reserve. f30,652.O0O. Increase

416,000: circulation, 60,567.000. .de-
crease, 265,000; bullion, 760,000. In-
crease. 150,000; other securities,

Increase 850,000; other de-
posits, 118,333,000. decrease 11,172.000;
public deposits', 680,000 Increase,

2,522.000; government securities,
decrease 145.000. propor-

tion bank's reserve liabilities
20.60 cent, agakist 20.10

tHnnpares
cllno Trom

this week year. clear- -
Ings through London
week 453,140,000, ngalnst 463..

.7 yiw.uuu au,Dtu,uvu?'tl.!u-- .?"""
GERMAN BANK STATEMENT

Berlin, London, Feb.
statement imperiil Bank

week ending February
shown followinir chnnKi-s- ! Totnl

bullion decreased 1,527,000 marks;
gold decreased 1,665.000; treasury
Increased 28.805.000 notes other
banks increased i.jitj.noo;
tounted decreased 1,068.178,000 ad-
vances decrrns"d 1,230,000;
decreaseti doo.uuu
nrnwil 2.06
lnrreased 18.031,000

it!'- -

4?;

Ger-
many

1.132.942.000; liabilities Increased
75.517,000; total gold 2,252,-150,0-

marks.
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FOREIGN EXCHANGE
w 20. Dullness In the

foreign exchange market was unrelieved
In the session today.
features were a slightly higher
for exchange following Wednes-dav'- B

firmness In and pesetas.
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SESSION ON THE LOCAL 'CHANGE

General Asphalt and. Lake Superior Lead, With the
Former Selling at Highest Price's in Their History.

Bonds Are in Demand

Active trading characterized today's session on the Philadelphia Stockfc.xcb.ange. Tho opening was strong, and In tho first twenty minutes moreshares had changed hands than have been sold In a whole day's tradingluring the early part of the month. The Asphalts were sold nt tho highestprices In their hUtory and were frely taken on the advance.
In recent trading General Asphalt common has advanced relatively fasterthan the preferred. This has brought an exerclso of the conversion privl-leg-

As the preferred pays a dividend of C per cent, with little prospect ofa dividend on the common this theyear, conversion Is being made on thepossibility of the common selling higher In view of the privilege than doesthe preferred. .,
Duylng of Lake Superior was described as "good," and It led In the mat-ter of sales, there being a turnover of something more than 4000 shares. Itfailed to make as sen&ational an advance as did the Asphalt shares. A reportwas circulated during the day of a prospective retirement of S3,800.000 pur-cha- semoney bonds of the Algoma Steel Corporation, owned by the LakeCorporation, and a like action as to ?5,294,00O first mortgage bonds otthe latter corporation.
Outside the operations In Asphalt and Lake Superior, there was little ofInterest in the market, although good strength was displayed throughout thelist. A feature of the morning was a sale of a block of 1200 shares'V Phlla-dclphl- a

Rapid Transit at 25'4, up iB.
Bonds also tvere active, without any specially Interesting feature. Lib-erty Issues held about steady. A sale of $10,000 United Railways Investment

5s were tip . at 66.
a a

The first exchange of General Asphalt preferred Into common stock, underthe conversion privilege, has been exercised, the holder receiving $96,460 per
value common. In this connection the stock exchange gives tho following
notice:

The stock list committee has admitted to tho regular list of the Philadel-phia Stock Exchange 190.450 additional common stock of the General AsphaltCompany, Issued In exchange for $64,300 preferred stock of tho company,
surrendered and canceled in accordance with agreement dated May 19, 1908,
providing for oxchango of the company for common stock on tho basis of
$150 of common stock for each $100 of preferred stock surrendered.

This Is part of a total of $19,710,000 of common stock applied for In theapplication of the General Asphalt Company dated February 18, 1919, to belisted upon official notice of tho Issuance in exchange for $13,140,000 paid
stock outstanding.

Thla makes tho total amount of common stock listed at this date $3,358,450and reduces the amount of preferred stock listed at this date to $13,075,700.

DIVIDENDS DECLARED
Tobacco Products Corporatlrn, quarterly

'.Hi rer ent en rriferreil, payable April
1 to atock ot iccord March 14.

United Htatea Ujpsum Company, auar-''rl- y

of 1 nr cent on preferred, pajable
March 31 to iftock of record March 13.

VS.?,V ork Air Jlrnke Company, quarterly
of 3 cent, payuoie .Marcn -- 1 lo sloeof record Marr,
13

per
4

VV'llmlnsto', Oaa Company, a dlttd-n- d of
. on.,, on ,'inriiru, UJUUIH ..IHn.1) 1.reuiatrred Kehruarv 'jl iiaau. .!

l'ebruary 21. open March 1.
Cambria Steel Company, dividends for thaquarter of 14 per cent r;uur and 1V4 pr

cent extra, payutilo March 13 to atuck of
record Ktbruari 2H

National Lead Company, quarterly of l'iper cent on common, payable Murt.li 81 to
stock of record March 14,

Matkuy Companies, quarterly of l'a per
cent on common nnd quarterly of 1 per
cent on pr ferred. payuble April 1 to stockot record March M.

Farms' Loans in January
WnahlnEtnn, K-- 20. During the

month of Jnnuary, $11,310,920 were
i',d to 'xao farmers of the L'nlted

States by the Federal Land banks on
long-tim- e flrtt mortgog's, accoidlng to
the monthly statement of tlio farm
loan board. The Federal Land Bank
of Houston lends in amount of loans
closed, $2,220,770. with the Federal Land
Bank of t.1. Paul running sllgutly be-
hind In amount, $1,586,500,

CHICAGO BUTTER AND EGGS
Chlm-- o, Feb. 20 lltlTTER llerelpta.

flOOl tllha Kvtrnr. "'Jp. flrnfa. 4 ft Iffi .. 1 ,v

St
St

LOCAL MINING STOCKS
TO.SOPAH STOCKS

llutler ....
Midway
Jll'Pah Ettemioit
Montana , .
Nortli Star . . .

Iteacue Eula . .

West End

Atlanta.
lllus Bull . .

Booth
Dlumf II n
Crockerjack
Unlay
Kcwanai . .
Oro
Spearhead . ,

Sliver Pick

ir
OOLDI'IELD STOCKS

04
02

I

MISCELLANEOUS
Arizona United i 2j
Nevada Wonder
Tecopa Mtuina- 13

GOVERNMENT

Panama coupon
Panama registered :

103il.. ..
L'. 1030..

D7
117

t'.tnitma couron z. Ulan...... VT
Panama registered 2a 1038.. 07
I'.inama coupon 1061 S7
Panama reslatcred 1061. S7
l'hl.tpplne 1DX4 (in
Philippine IB.I.'i no
Philippine 11180. ......... bn
IT H couiion 103ll..., Il7lj
V H reirlatereil 2a 11)30... 117!-- !

I H coupon 1040 SO
17 P rCBla'ered 11140... M)
I' S coupon 4a. 1023 ,.104'innns Hereipta. 2003 baaes. Extras, 30c: S reuletercrt ltiss. .104U

first'. 3SB3SISC. of Columbia 8.23, 1023.. 07

The New Revenue Act

booklet on the new Federal TaxOUR
is now ready for distribution.

This measure, which is' awaiting the signa-
ture of the President, affects individuals,
corporations and partnerships.

The booklet, contains the full text of the
income tax, excess-profit- s tax, and other
provisions of the new Revenue Act, with
explanatory summaries and examples of the
application of the law.

Copies of this booklet may be obtained on
request. '

We have established a service, under the
direction of Mr. John G. Herndon, Jr., for
the assistance of our customers and others
in the preparation of their tax returns as
required by the new Revenue Act.

You are cordially invited to avail your-
self of Mr. Hcrndon's services, which are
rendered without charge.

EXECUTOB

CLAYTON BANKS
421 Chcfnut Street, Philadelphia

Correspondent

Guaranty Trust Company
of New York

FIDELITY TRUST COMPANY
Member Federal Reserve System

Capital $5,000,000
Surplus $16,000,000

Main Office:
325-33- 1 Chestnut
43-5- 3 S. Fourth

.lim
MacXumara

Oov

CIMRTr.RKD

BONDS

Office:
H. E. Cor. of

and Chestnut St.

l'ulFlf,. '.I jtA

' r Ja '" '' t'. "ttWW ' J W., jET i.ift i'.r I s.r 5
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Bid
.All
.23
.00
.07
.OS

.15
.OH

.11",

.01

.111
i.OO

inn
.

.

o.'

Ha,
3a,

4a,
4.
4a.

Unv 2j.
Gov
Got' 3a,
Oov

I'll flov 4i.
Dll

F.

1IS

'k' VT- -

ts

.2H

.17

.02

.70

3a.

CJjJI

Closing- -

TRCSTKB

Broad Street

Broad

'"''aT'lfM

Ask
,3b
.80
.32
.07
.10
.08
.10
1U

,0
.03
.17
.03
.011

.01

.07

.03

.20

.07

.28

.75

.15

Asked

OS',
isH
02
92
06
HA
80
OSU
CSVi
02
02

lnr.'i
ioivJ
100
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i

m
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6

h
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S

.'

4


